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FINANCEFROBLEM

. Must Reconcile Mainten-
ance of Export Trade
with Army Policy.

'HEAVY LOANS DUE

TO THEIR ALLIES

Total Cost of War Likely To Be!

Much Greater than Has Ever
Been Supposed.

By FRANCIS W, HIRST.
Editor of The Economist, London.
London, Nov. 16.—Debate on the
vote for credit has | wi to eluei-
date the financial
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namely,
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| spending only about £3,300,000 daily.

Of course, much depends upon
what one allows for currency depre-
econfiseation and privation.
Actual budget expenditure points to

the total cost of the war proving

| greater at the end than was ever
| supposed while it lasted.
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The ruhbe on the Stock
Exchange was due mainly to the rise
in rubber, but Java companies espe-
cially will benefit also by the rise in
pir !|:.' of coffes
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plantations,

In view of the deflection of their
staffe by enlistment, London banks
contempate cloging an hour carlier.
This will rten  the
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TO PAY BILLS
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Checks Now Being Drawn
§72.000,000 Account in Na-
tional City Bank.
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Lloyd's, London and Westminster, and
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ceeds of the 1000000 Anglo-French
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AND UNCERTAIN

Trading Restricted by Balkan
Crisis—Reaction in the

Rubber Securities.

London, Nov. 18.—The stoek market
te-day was qulet and uncertain, the
Balkan situntion restrieting dealings.
The rubber boom aprears to have
ceased and offerings of stocks caused s
reaction. Copper shares were firm and

Japanese bonds and colonial issues re-
ceived :l\"pl\‘ld support.
and the

Home rails
nuv lonn wore easy. Consols
hanged at 63. The new war
iower at 9‘]‘1

securities ruled dull

and

egular, There was more business in
gold bonds than in railway shares.
The latter finlshed easy, with Erie n

"firm excepticn

The Bank of England shipped £770,
000 In sovereigns to Amerien. Ameri-
ean wns firm, with cabie
transf uoted nt 4.86%, on the be.
n offielal announeement will
+ mnde regardiog the estuhlish-
an Anglo-American banking

vy was in falr supply and dis-
rutes were easier. Money loaned
ut 4% per cent, Disec t rates for
short and three months' bills were 5%
to 6% per cent,

Gold premiums at Lisbon was B4,

Paris, Nov, 16.—Trad wan quiet on
the Hou to-day. Three per cent
rentes closed 25 centimes lower at 65
franes 60 eentimes. Exchange on Lon-
den, 27 francs 733 centimes,
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GRAIN PRICES

Wheat Declmes on nght
Demand—Corn Market
Resists Pressure.
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HEMPHILL JOINS
- ISSUE WITH GOUI.D

'Guaranty Trust Company Exece
1 utive Defends “Mop" Reors
ganization Plan.

Edwin Gould's eriticlsm of the Ml
gouri Pacific reorganization plan, on
the ground that it was not suficients
iy favorable to the 5 per cent first and
refunding mortgage bonds and the 4
per cent gold
forth & spirited reply from Alexandse

1
4. Hemphill, chalrman of the board

 of directors of the Guaranty Trush
Company, and siso of the committes
representing the “Mop™ b's.

Mr. Hemphill declared that the ree
sults desired by the committes an swl

 forth in the plan would be defonted
and the present bankruptcy of the
system be continued indefinitely by
adoption of Mr. Gould’s suzgesti
that the holders of the 5 per een
bonds and the 4s be given in reore
ganization a lien prior to the morts
Euige proposed.

“1f Mr. Gould Jor any one would
point out a way,” added Mr. Hompe
hill, “by which ixed charges can be
reduced exe st by converting bonde
into preferred stock or income hondwy
or how $42,000,000 of immediately new,
money can be raised, except by plaes
ing for at least {;ll‘t thereo! & morts
gage ahead of ¢ junior securit
we shall be obliged to him and lh;l.l
be very glad to consider it."

Referring to the earnings for tha
ear ended June 30 last, Mr, Hempe

ill stated that, making full aliows
unce for the hoped-for improwmaml
the Missourl Pacific Railroad esnno
be placed in u sound foancial posie
tion without a very radical reduction
in fixed charges.

In n second statement Mr. Gould
took issue with Mr, Hemphill's remarkn,
and asserted that the earnings of the
last fiseal year should not be taken ag
a eriterion on which to form a basis
for rm:pninhon

COTTON DECLINES
UNDER LIQUIDATION

‘Spread of Killing Weather Too
Late to Cause Demand—New
Crop Reports Awaited.

The cotton market was lower yestare
duy under scattering lquldation, pare
ticularly In the near months., Tha
spread of killing temperatures tu the
Eastern belt came too late In the sea-
son to Inspire many mctive or nggressiva
demand, and talk of full ginning res
turns served to encourage confid.nea
in the recently incressed estimates of
the yleld, January contracts, which
had sold at 11.05¢ Monday morning, du-
clined to 11.72¢ during yesterday's late
trading. The general list closed lar -
Iy steady at a net decline of 1218
points for the day.

| Liverpool was falrly steady, bu
‘| ghowed no suxiety over the bad weath«
er news from the South. The murkel
here opened at a decline of & to 1i
points, After showing n net loas ot
about 12 to 14 points, prices rallied &
or 6 points from the lowest on cover
ing. It also seemed st first glanco
!hna reports that the Nationa! Gin-
ners' Associntion made the ginning to
November 14 8,500,000 s o
rether a bullish impresslon on sentl.
mwant. Later, hawever, thess roturas
were compared with 1910, which pre-
| dueed & totul growth of uppronmnulr
12,000,000 bales, snd prices reached the
lowest level of the day in the late
| trading.
. A good deal of tlu day’'s businean
| representad uﬂtchin: rom near to late
! months, Houses with Wall Street coa-
| nections lumnl to be Ilqulduin%nur
| months and in some Instances to be res
placing with purchases of later deliv.

eries. On the otheg hand, spot housos
bought near mont! pelling May or
July, and Liverpo . straddlers ap-

sared to he doing the same.
atter operations wers supposed to rep-
resent n transfer of straddle interest
at attractive differences, ss Junuary
| here was selling 190 points under Jan-

usnry-February in Liverpool yesterday
morning, while May was only 127 polints
under f“l? June. Such operations

naturally reflect littla more than an
adjustment of technieal eonditions, and
there was little in the day's trading
to suggest any really aggressive cen-

timent,

| Predictions ns to Ilw mnn remotna
| coursa of prices are well di-
yvided. It looks as tho smaller

tradera were inelined to !ul thelir way
from day to day pending a better Hua
on tha government's crop estimate or
wome change in the spot sitnation.
Qouthern spot markets, an officially re-
ported, yestsrday were unchanred to
12 points luv;x Exports for the day
s,

15,832 making 1814 255 a0
g::.lhi' senson, against 040,00 lsst
year and 8426,528 In 1913,
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Batopilas Euningl Shrink.

The Batopilas Hlning“ Comp
whose operations have
curtailed h{ the unsettlad con it.lon
in Mexieo, in its annual report for the
year 1914, made publie ?ruurdar.
showed total income of §203,676, ltllnu
£541 208 earned the previous Year,
et profits, reduced to United sum
| eurrency, last year were $21,112 com-
| pared with $120,138 in 1913.
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' Hale Tablet Unveiled.

(o

A tablet marking the t whers
\'n!h;n Hale wax hung by the Irltl.ll
was unveiled yutmhi at First Ave-
nue und Forty-sevent 8!:«!-
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